
 

 

 

Notes from the Public REMIT workshop – 7th November 2013 – 
Ljubljana 

Aviv Handler 

Published on 19th November 2013 

ACER1 held a workshop on November 7th with the following agenda: 

- Opening by Director of ACER 
- Overview and introduction 
- Presentation of 2012 Annual Report on REMIT2 
- Review of 3rd Guidance 

- Status of and discussion on registration of market participants  

- Status of and discussion on data collection split into the pilot project and taxonomies 

The slides from the workshop are all available of the ACER website here: 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/
default.aspx?InstanceID=1 

These notes are broadly split as per the workshop. The notes provide highlights of the 
presentation and the author’s thoughts and general comments and questions that were 
heard in the room. The author has put a few sentences in bold which he thinks will be of 
particular interest. 

Opening by Alberto Pototschnig, Director of ACER 

The workshop was full with a good representation from across the industry. It was opened by 
Alberto Pototschnig who made a short speech which encompassed the following points, 
amongst others: 

 The approach taken in REMIT, in terms of collecting data looking for market abuse in 
the physical commodities industry, is unprecedented. ACER have a tough task in 
balancing delivering a workable framework within its budget. 

 The budget for completing the implementation of the IT system has been approved. 
This is good news, and means that the rumours of budget cuts to ACER are 
unfounded. 

 The pilot has already identified two cases to investigate. They have already been 
looked into and were both “false positives”. 

 The 3rd edition of the guidance is based on feedback received so far. It is hoped that it 
will not be necessary to have a 4th version of the guidance, but instead outstanding 
issues would be dealt with via Questions and Answers, as with EMIR3. 

 Finally it was stressed that the guidance is non-binding, and that ultimately, the NRAs 
would be responsible for enforcing REMIT. 

                                                
1 Agency for Co-operation of Energy Regulators 
2 Regulation for wholesale Markets Integrity and Transparency 
3 European Market Infrastructure Regulation 
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Overview and Introduction – Volker Zuleger 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentatio
n_Introduction.pdf 

A presentation was given introducing the session. This opened with an acknowledgement of 
the session at DG Energy the week before, which went over the draft Implementing Act. This 
was not going to be repeated here. 

The audience was reminded that most of the remaining plan for the REMIT roll out was now 
contingent upon when the Implementing Act is adopted. This is now forecast for Q2 of 
2014, which would put trade reporting (for standard trades) in Q4 2014. 

Slide 3 of the presentation shows the schedule of documents to be published by ACER, and 
also which consultations will take place. There are still some consultations to come on data 
publication. 

The “agile” development strategy of the ARIS system was then outlined (which only appears 
to be agile at the high level, given the length of the cycles). The pilot that has just completed 
was the first cycle, and the prototype will be the next cycle. The idea is to continue to iterate 
until the exit requirements are met. 

At first sight this approach may mean more cycles than are desired. But given that there is 
until Q4 until go live, i.e. almost a year, and the first cycle is nearly complete, one would hope 
it would be enough. 

We were then shown a slide (5) which is another updated project plan for ARIS rollout. This 
has the whole system live in Q3, which is a slip on the last presentation, but still well within 
the anticipated Q4 go live date. 

With the draft implementing act due to be presented to the Commission in December, it is 
hoped that they will be adopted by Q2, with reporting starting in Q4. 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Introduction.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Introduction.pdf
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Presentation of the ACER Report on 2012 REMIT Activities– Volker 
Zuleger 
Report: 
http://www.acer.europa.eu/Official_documents/Acts_of_the_Agency/Publication/REMIT%20Annual%20Report%202013.pdf 

Presentation: 
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentatio
n_Annual%20report.pdf 

The annual report itself is rather long and can be accessed via the link above. The 
presentation took us through the highlights, after reminding us that ACER are obliged to 
produce a report every year. 

We were reminded to ACER’s role in general: 

 Establishing the centralised European register of wholesale energy market 
participants.  

 Collecting information on transactions, including orders to trade, in wholesale energy 
products as well as “fundamental data” on the physical state of the energy systems.   

 Performing an initial analysis and assessment of the collected data to identify 
instances of possible market manipulation.  

 To notify potential breaches of REMIT to NRAs and other competent authorities 
attempted market manipulation and insider trading).  

 Coordinating the investigation of suspected cases of market abuse by national 
competent authorities, in particular when they involve more than one jurisdiction. 

In particular, we were reminded of the reliance REMIT has on national enforcement by 
member states and NRA4s. 

We were told that in 2012, there were 10 potential breaches of REMIT: 

 3 suspected manipulation cases 

 1 insider trading case 

 6 possible breaches of the disclosure rules 

We were also told that ACER have now recruited the 15 people that they require to set up 
and run the market monitoring department. Hopefully this will address some of the issues 
they have had in the past, due to under manning (especially considering the now approved 
budget for the IT rollout). 

There were then slides reminding of the various roles each of the “players” in the market has: 

ACER – Coordination, keeping the cross European register, collecting data and 
sharing with NRAs, market monitoring. 

NRAs – Set up national registers, implement sanctions regimes, and carry out local 
monitoring and investigations. 

Market Participant – Register, send data to ACER etc. 

All of this is found in the slides. 

We were then given a reminder of how the data collection system will work, as well as the 
how investigations will work, with various handoffs between ACER, NRAs and other parties. 
All of this is well described in the slides. 

                                                
4 National Regulatory Authority 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Annual%20report.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Annual%20report.pdf
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The following questions were asked, amongst others: 

Q: Why is it necessary to send a copy of the contract for nonstandard deals? 
A: The short form message will not provide sufficient data for market monitoring, or 
subsequent investigation. 

Q: What is defined as a “suspicious event” (that should be reported)? 
A: Something that is “not normal”. This is often hard to define 

Q: How will ACER ensure that the sanctions regimes in each member state are 
consistent? 
A: This is hard to do under the current framework. However it is hoped that it will be 
addressed as part of MAD5 II. 

Review of 3rd Guidance - Axel Biegert and Tommy Johansson 

Guidance: http://www.acer.europa.eu/remit/Documents/REMIT%20ACER%20Guidance%203rd%20Edition_FINAL.pdf 

Presentation: 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentati

on_ACER%20Guidance.pdf 

This session reviewed the recently issued third guidance. A version with tracked changes is 
also available from Bird and Bird here: 

http://www.twobirds.com/~/media/PDFs/News/Articles/2013/ACER%20guidance%20comparison%20of%202nd%20and%203rd
%20editions 

Once again we were reminded that the guidance is non-binding, and that it is in fact targeted 
at NRAs. It is only shared with the market “for transparency only”. 

Topics covered in the third guidance include: 

- Registration (New Chapter 4) 
- Contracts to final customers (wholesale energy products) – Chapter 3 
- Definition of inside information (indicative thresholds) – Chapter 5 
- Effective disclosure of inside information (dual approach) – Chapter 7 
- Application of insider trading prohibition – Chapter 8 

Registration is a new topic for the guidance. In the meeting, we were mainly reminded that 
this is in fact the responsibility of the NRA. ACER are simply the ones who coordinate this. 
They also supply an IT system to support registration, although NRAs are not obliged to use 
this. We learned that so far, Austria, Italy and Slovenia will be building their own 
system. 

There was then clarification on the use of power by “final customers”, and the calculation of 
the 600 GWh threshold and the addition of power across assets within a single economic 
entity. Details are found in the guidance and on slides 6 and 7. 

There was then an interesting discussion on the disclosure and use of inside information, 
which is covered in chapter 5 of the guidance. Market Participants are expected “to use their 
judgement” when determining what is inside information, when to disclose it and when not to 
act on it.  

                                                
5 Market Abuse Directive 

http://www.acer.europa.eu/remit/Documents/REMIT%20ACER%20Guidance%203rd%20Edition_FINAL.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_ACER%20Guidance.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_ACER%20Guidance.pdf
http://www.twobirds.com/~/media/PDFs/News/Articles/2013/ACER%20guidance%20comparison%20of%202nd%20and%203rd%20editions
http://www.twobirds.com/~/media/PDFs/News/Articles/2013/ACER%20guidance%20comparison%20of%202nd%20and%203rd%20editions
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Chapter 7, which specifically deals with the disclosure of inside information was also 
covered. Some important points were covered here: 

1) Disseminated inside information should done so in a manner that is easily distributed as 
widely as possible. As such it should be free and easy to access. ACER announced 
their intention to require that it be accessible in a common “RSS” format, for free. 
 

2) The responsibility for disclosure lies with the “primary owner” of the information. 
This means that those at other MPs6 who come into possession of the information, 
but are not the originator may not disclose it, nor act upon it. This issue was 
discussed and caused a great deal of concern to those that may come into such 
possession. It was suggested that this issue may ultimately lead to the concept of 
“Chinese walls” being adopted in energy trading, although it is hard to see how this would 
address the problem. 

It was asked if one could argue that the fact that it has been disclosed privately would 
mean that by definition, it is not inside information. The answer to this was “no”. 

It was summarised that there is “enough to write a PhD on this topic” and so it should 
be left for another forum (or a PhD!). This did not close the issue to the satisfaction of all 
and we would expect to hear more on this topic. 

3) In terms of exemptions from disclosure, it was discussed, that the Article 3(4) b exemption 
(in order to avoid physical loss) and 4(2) (delay of publication in order not to damage its 
interests) could not be invoked simultaneously. NRAs would need to assess various 
cases on a case by case basis. 

 

Status of and discussion on registration of market participants - 
Klemens Leeb  
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentatio
n_CEREMP.pdf 

This session focused on the Roll Out of “CEREMP”, the registration system for ACER codes. 
NRAs will have a choice about whether to use it. As already outlined, so far only Austria, Italy 
and Slovenia will be opting out, so other NRAs will be using a “white labelled” version of 
CEREMP.  

The system is targeted to go live in March, which, if met, would leave plenty of time for 
registration to open 3 months after implementation. The manual for CEREMP is already 
written and ready to launch upon implementation,  

Interestingly, it will be permissible to send an LEI7 on messages instead of the ACER code. 
Registration information will include the official location of inside information published by 
that MP. 

The availability and chargeability of looking at the register will be left to each NRA. 

  

                                                

6 Market Participant 
7 Legal Entity Identifier 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_CEREMP.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_CEREMP.pdf
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ARIS pilot project – REMIT data collection - Erik Rakhou 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentatio
n_Data%20collection.pdf 

The first of two sessions on data collection focused on the status on the first pilot cycle, 
which is just ending, and the preparation for the next cycle. 

The idea of the first cycle was to start with a minimalistic version of the system, to discuss 
issues such as data types, security and anonymisation, The focus was on “Tier 1”, the data 
interface, and the design for “Tier 2”, the database. 

There were interesting outcomes: There were many comments about making sure that fields 
and schemas were clear, and that the system is robust enough to handle inevitable errors, 
which could arise out of the complexity of the task at hand. There should be a target of 2 
releases a year. Full comments can be seen on slide 6. 

There was then an invitation to join the second stage, with a reminder that participation 
implies commitment. (Too many of this type of initiative falls to one or two participants 
because of commitment issues. It was refreshing to see this reminder up front).  

Given the updates that had already been given on timing, no more were necessary. 

 

ACER Energy Taxonomy – Geoff Boon 

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentatio
n_ACER%20Energy%20Taxonomy.pdf 

The title of this presentation introduced the news that ACER will be developing their own 
taxonomy, the ACER Energy taxonomy, or AET. 

The justification given for this was that the ISDA taxonomy, and others, do not suit energy. 
They are not descriptive enough and certainly do not provide information for market 
monitoring. It was stressed that the AET is NOT a product code. 

The AET will be used as part of the following: 

- Trades 
- Orders 
- Confirms 
- Fundamental Data 
- Inside Information 

In some cases, such as with Nordic markets, the AET would be the existing taxonomy. 
These would be included at a “specialised” level. 

The structure of the AET was then outlined, and can be found on slide 8 and onwards. 

A new team will be created to manage the taxonomy. 

By this point, there were not many questions. Some were wondering why the taxonomy could 
not be derived after messages were sent, although one can see some technical reasons for 
this. 

  

http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Data%20collection.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_Data%20collection.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_ACER%20Energy%20Taxonomy.pdf
http://www.acer.europa.eu/Media/Events/Public_workshop2_on_REMIT%20implementation/Document%20Library/1/Presentation_ACER%20Energy%20Taxonomy.pdf
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Summary and afterthoughts 

There were no great surprises at this meeting, which can be considered a good thing. A 
great deal does seem to be riding on the implementing acts being adopted by Q2 2014. 
Given that some of the draft contents are contentious, it is still possible for the dates 
to slip somewhat. There also seems to still be plenty of confusion around issues such as 
inside information, data formats and the obligation of companies to enforce compliance.  

The introduction of a new taxonomy will also cause more complexity. Once the UPI8 initiative 
is up and running, it would could be possible to automatically derive the AET from there. Or 
indeed from the fields in a data record. 

This, combined with the current focus on EMIR, will make for a busy 2014. 

About ETR Advisory 

ETR (Energy Trading Regulation) Advisory Ltd is a specialised, expert resource which 
explains and helps implement the complex labyrinth of European Energy and Commodity 
Market Regulations. ETR run the web site www.energytradingregulation.com which provides 
updates on the state of energy regulation in Europe. 

Readers are encouraged to email further questions to aviv@etr-advisory.com.   

Legal 

The contents of this document are solely the opinion of ETR Advisory Ltd (ETR). ETR 
accepts no liability from any errors, omissions or misunderstandings that arise from it. The 
document is distributed on this condition. Copyright of the document remains with ETR 
Advisory Ltd and it may not be quoted from or reproduced without express permission. 
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